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AI ſudden changes, and even convulſions 
I experienced ſince the commencement of the 
- | year 1793, will ſerve as an apology, I truſt, f 
I or an endeavour to draw the public attention 
I to meaſures of foreſight and precaution” «© a 
| Circulation, as the word implies, muſt Y 


| have a pivot or centre on which the whole 


I can turn; and that centre, as far as relates to 
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poſſeſſes, having wed, fm in 8 great 


degree, to the eſtabliſhment of the Bank, 


(although, in truth, much more has been 
owing to its conſtitution). ſome individuals, 


for the fake of relieving their own diſtreſs, 


and to furniſhthe means for wild ſpeculations, | 


| have made a great noiſe about the circulating 


medium; endeavouring to inculcate an idea, 


that if ſo much trade and proſperity attached 


to the amount of Bank Notes formerly in _ 
circulation, the iſſue of Bank Notes ought to 


be increaſed at preſent, in 1 to the 


Notes for the purpoſe of general circulation, 


actual extended trade of the agen 
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nor 
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hey cd 4 en purpoſe would 


have been anſwered. They therefore ſounded 


an alarm as to the Want of a circu- 
lating m dium; and, as the term was not 
generally underſtood, whilſt it held forth an 


expectation of relief to pecuniary diſtreſs, ſo 
e Joined in the cry as to create” ſerious 


henſions in e r e | 


may become a PR kts; paper is 
as good a repreſentative fign as gold, and in 


many inſtances it is better, - becauſe it is 
more eaſy to manage and to transfer; but 
then it muſt be underſtood, that with'a correct 


knowledge of the bafis on which ſuch paper 
is founded, it enjoys the moſt perfect con- : 
| fidence : in which caſe, the only difference 


conſiſts in ſuch paper being the circulating 


medium for the country where it iſſues; 
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| be proved that the amount of Bank Notes, 


! d #9. ar 
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before the war, did increaſe in proportion to 


the increaſed trade of the country, before the 
neceſſity can be admitted for an augmentation 
to the circulating medium, in conſequence of 


the large addition to our trade during the war, 
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irn ſhall be — that ſuch a diſcuſſion is 

ec nece iy, for that no ſuch clamor 
exills at preſent; 1 muſt anſwer, that it is 
impoſſible to underſtand. the principles upon 
which the Bank” of England is eſtabliſhed, 


the nature of its public and private intereſt, 
and more particularly to apprec ciate the real 


ſituation of the country in reſpect to the 


paper circulation, without entering into ſome 


details and explanations with regard to paſt 


occurrences; and I muſt further requeſt, that 


wy readers will always recollect, that the Bank 


3 | never 
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tions, and at Gthers, by receiving, back 


i 's 3. „ 
did abſorb de lee of why operations 
or circulations: the Bank muſt be con- 


ſolely as the centre or pivot, for tlie 
ah PE mo rt of the nn 


to perform its bine 


powers which are ſuperfluous; and although 
uch a poſition mul, conſequently be. levied, 
yet its importance to the gener 

evinces a neceſſity of preſerving to the Bank 


a capacity of acting with . and without 


delay, 5 in both thoſe) caſes, pM. A 825 Holte 
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The operations of the Bank a 16 be con- 
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8 "Fi it ſhall ever become a queſtion ts "Gacri- "of 


fice a part to ſave "os: Teſt, I can have no 


= doubt but that the general circulation of the | 
Eountry 
and if ever the Bank ſhall be reduced to that 
dilemina, and that che adminiſtration of their 

affairs ſhall then be correct and pure, their 


Gu ght to have a decided preference ; z 


ſolidity will reſt on a rock beyond the poſli- 
bility of being 8 ſhaken. We have already 


experienced the facility with which Govern- 
ment can liquidate: a part of their loans; 3 and 
they could diſcharge the ; whole, if neceſſary, 


without producing | any : convulſion in the 


country. I do not know the amount of the 


bills diſcounted by the Bank for commercial 


* 


purpoſes nominally ; but when the ſtate of 
their affairs was laid before Parliament, the 
amount 
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amount ould. pay 8 RON at leaſt 5 
it muſt have borne 4 ſmall proportion to Shes 85 


| commerce and ſolid circulation. of: che 5 


country; but if the amount of paper diſ- 


counted for fititious and ſtock-jobl ding pur⸗ 


N poſes ſhall be deducted therefrom; - the 
remainder will bear a very ſmall proportion 

indeed to the whole ; and therefore the 
commerce of the country would not receive 
a fatal blow if the Bank ſhould. decline diſ- 
counts altogether, unleſs it was done abruptly 4 
eſpecially, as: it. would not be difficult » 
to provide reſources for the ſolid part of the 
commerce of the country in the caſe of ſuch 
an event — but, a8 we have experienced a 
capacity on the part « of the public to diſcharge 
their loans without much difficulty, if the 
Bank could be liberated from their commer- 
cial diſcounts in caſe of need, with equal 
facility, their notes would then become really 


and bona fide the repreſentation. of coin of 


bullion. 
5 - Theſe 


but whilt we are © diol to adopt half 
meaſures; every thing may be apprehended ; 
ore it is right to Took forward, to 
point out the conſequences, and at the ſame | 
time to ſuggeſt ſuch means as occur to pre- 
vent, or alleviate , thoſe which are pregnant 
with danger. In this reſpect it is proper to 
onſider n; would be the reſult if the 

xinithilated, in conſequence of 
confidence in their 48 5 . deſtroyed. hs 


a ©: * 


The pen would no doubt be great, X 
the difficulty and diſtreſs incalculable, but 
the country would not be ruined. The 
exiſtence of the Bank depends no doubt on 
that of the country, but the reverſe is by no 
means the caſe. If the fall of the Bank ſhould | 
1 owin g to the miſconduct of its Directors, 


OF would be gen 5 however, in a 
C ſhort 
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Hort me at. me; a remedy or ſub 

might be found, to anſwer many very lub 
: ſtantial purpoſes. But if its miſcarriage 
5 ſhoyld ariſe from the operations or inter- 
f ference of Government, confidence muſt 
vaniſh, | and its reſtoration in any ſhaps;; ot 
burn become Nee ä 


3 
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"Vow * | pohly 55 underſtood the 
principles on which the Bank is eſtabliſhed; 
they have always conſidered their Notes as 
| Government paper, and the experience they 
have had of the practice of Governments in 
7 every country, induced them to ſuppoſe that 
when gold was refuſed on the preſentation of 
the Notes, the Bank and the country were 
equally ruined. They could not diſtinguiſh 
between paper iſſued for the ſole purpoſe of 
circulation, limited in its amount, and under 
the authority and ref; ponſibility of a corporate 


| ey. e Regards that paper 
Which 


ich 


h —— could ifſue ad libituni, 
*Alttag" an- intereſt, which rendered it an 


object for par ſults to purch 


| as a productive : 


— inveſtinens of their capitals they were very 


ed to find the total amount of 
Notes in cireulitign} to be ſo ſmall, compared 


with the commerce and wealth of the country; 


and equally ſo, that after all, Bank Notes 
cont nued to circilate' at par. Thoſe opi- 
nions, however, did not prevail at home, for 


the knowledge of the ſources from whence 
2 thoſe Notes iſſued, namely, 5 depoſits 0f 


bullion, loans to Government, and com 
*mercial diſcounts, together with the confi- 


dence repoſed in the Directors, from the 


manner in which they repreſented the con- 


| ſequences of thoſe pernicious meaſures which 
were then purſuing, and the reſiſtance they 


finally made to the expectations of the Mi- 


: youu , when the caſe abſolutely required 


it, —induced the publio to Place ſufficient 
| JJ) 
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was well known, and. for 
- who the powers of the 
n eee in à certain degree. 
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From long 
- the Bank muſt 

amount to Which thier Notes can e 
without depreciation or diſcount; and 
although they ated very wiſely at the-a vfi 
moment to iſſue a larger ſum than uſual, yet 
the event has proved, that they have con- 
ducted themſelves with equal 

not extending their iſſues beyond chat the 
nnn of the country” __—_ and ban 


0 5 - 


lt was Sum a combination of theſe, and 
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ſome other circumſtances, not neceſſary to 
| 5 
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1 now 3 Sat wi theis 
Notes continued to circulate at Par, with'the 
ame facility and convenience to the public as 

| before, and that confidence; was reſtored to a 
degree much beyond what could have been 


e ; whilſt, however, the aur muſt. 


- remain, * never can m n 811 


e eee 


| hb the moſt important, doth not form 
the largeſt part of that of - the country in 
general, it becomes neceſſary to take a more 
_ comprehenſive view of the ſubject, in order to 


entertain a correct opinion of the whole. The 
. of Covnery Banks is of n 


141 


un ue eee ag recollection j but 1 
4 believe there was no material convulſions, with | 


n, from the Rebellion, until 


that which m, by the failure of the 
Air Bank, in the year 1772. This failure Was 

accompanied with others of great extent at . 
the ſame time in Holland but as it was 
evidently a partial, and not a general- convul- 
ſion, the Bank of England acted very wiſely, 
by affording even a liberal ſupport to thoſs | 
houſes whoſe folidity was unqueſtionable, 


1 leaving others which were rotten, to fall; — ‚ 


as they were ſwept away, confidence was 
1 gradually reſtored. The next check to com- | 
mercial credit aroſe from the failure of a . 

culation eſtabliſhed between Lancaſhire and 

London, well known in the courts of law by 
the caſe of Gibſon v. Johnſon; which has been 
ſo often tried; but, although the amount was 
large, it moved in ſo narrow a line, that it 


1 no Om effect on the country. 
What 


= 


| 1 * 15 8 
What happer in the beginning of 1793 was; 
. very different: far beyond any 
thing which preceded, or has followed 
1 in magnitude, it pervaded, more or leſs, 
| every-partior place in both iſlands, and 
= affected every deſcription of property. The 
| Ht, and moſt important event, in one reſpect, 
is that which compelled the Bank ere 0 
80 bee their r 
| During 10 ane Wen the failure of 
the Air Book, and the diſtreſs of 1793, a very 
material change had taken place in regard to 
the general circulation : Banks had been 
eſtabliſhed in almoſt every town, and even in 
. villages, throughout the country; and in the 
larger towns rival eſtabliſhments were formed. 
\ Theſe produced a moſt important, and whilſt 
it was ſecure, a beneficial chan ge to the 
country, by increaſin g its circulation: but 
W the principles on which thoſe 
4 1 Banks 
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4 reſerve. a proportion of his de Nun, to enable 


kim to anſwer ſudden demands, or a run on 
his houſe ; as he thereby fuſtains no real loſs; 

iniſhes the amount of his profit. 
The conntry Banker is in a very different 


ſituation, for he allows intereft on depoſits, 
and therefore he cannot afford to ſuffer even 


a ſmall ſum to remain dormant and 


unproductive; for every 100l. which he 


fuffers to remain in that predicament, is a loſs 
of the intereſt which he pays to his cuſtomer, 


and Which intereſt he muſt get reimburſed 
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monied men to 
on, the ſhort notice rendered, 
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neral preparation impoſſible,” and 


d various collateral . circumſtances. Th 
eign market was either ſhut, or rendered 
acceſs to the merchant; of 5 
not purchaſe from the 

5 . the 
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nately the Directors caught the panic; their 
nerves could not ſupport the dail7 and —& 
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NF: deſcribed. I can readily believe, that under 85 
2 all circumſtances it might then have been 1 
| right for the Bank to leſſen the amount of 

their diſoounts, or to leſſen the amount of 
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7 The Seco is the only carnitine which 
dan in any meaſure juſtify the late bankruptcy; 


bas J wiſh to reſerve this. Point! for future 
conſideration. ED 
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The e Third ought to be viewed, not with 


perfect indifference, but with a diſpoſition on 
the part of the Bank to ſupply almoſt their 
laſt (guinea; as they. cannot be *ſent abroad, 
but muſt return again to their own coffers, as 

proved to BY the _ in an 17935 4 
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It was ; notorious, at the time, that hi 
quantities of gold and filver were received 
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1100 > guineas os wich u freight, 5 
inſurance and charges, -- £ 106 13. 0. | 

| Sold at F12 each, i . 
© _ agio ioo per cent. is banco { 
fig, 11, and at the 
average exchange of 5866 
tom January to March 1793. 4 ; 
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"DT 8 price of guineas at. ee e was 2 
invariably Nn. from January to the 1ath 
April, 1793 ; but guineas were hardly ever 
in ſufficient ; quantity in Holland to become an 
object of trade, until the Britiſh troops 


landed i in a February, 1793- 
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at Hamburg, 22 5 ducats, at 
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which was about the average price for 
ity F e and Merch, 1793. 


I In this Ginn of the foreign exchange, it 


was impoſſible that the coin of the country 


could have been exported: individuals will 


not act contrary to their own intereſt, which 


E 2 | operates 


1 


"Dpeentes in ork! caſes more aan thin 
acts of parliament ; and is in reality the on 

; 1 5 wiſe reſtriction which ought to exiſt, in a 
5 country ſo much dependent on its trade. 


Individuals muſt f freight, inſurance,” 


' brokerage, and ſome ſmall expences, in 


addition to the loſs on the price; ſo that no 
impartial perſon can entertain ap prehenſions 
for a moment, under ſuch circumſtances. 


The export of foreign gold and ſilver ought 
always to be free, and the Bank ought to 
ſupply the demand, whenever it ſhall ariſe; 


under a certainty that the export will pro- 
duce * beneficial effect on the courſe ot 
exchange, and thereby enſure its return,” 


(provided the balance of trade is in our 
5 favor) with additional profit. The coin of 


the country may, however, be in a different 
ſituation; but on this ſubject I will not 


enter, as it will require a volume to diſcuſs. 
I the balance is againſt us, whether ariſing 


from 


1 52 1. 


ha our "A or as the reſult . | 
paid to foreign powers, that balance muſt be 
Paid in gold or ſilver; and if there is not 


ſufficient foreign bullion in the country for 


the purpoſe, guineas muſt and will be ſent, 
or Bank Notes will be reduced to an 


enormous diſcount: it is in vain to prohibit 

what cannot be hindered ; the ſevereſt law 
Will only tend to throw that profit into the 
poeket of the. ſmuggler, which would 
otherwiſe belong to the fair trader. 


I | muſt diſtinguiſh, "IN hejwona that 


5 drain which is the reſult of a balance againſt 


the country, and forced operations for tem- 
porary purpoſes, which Government, with 


the aid of the Bank of England, can more or 
leſs prevent. Thus for inſtance, at the 


commencement of the French revolution, the 


5 Comptroller- General endeavoured to draw 


ſilver from hence, , and from other places, to 
ſerve 


11 0 15 


14 


ſerve bey Rege at Park, which the 
Miniſter ſtopped. If his object was to benefit 
this country, or to diſtreſs | 
| France, he ought to have encouraged and 
promoted ſuch operations; or, which would 
11 deen moſt effectual, he ought. to have 
remained a filent ſpectator. Such was the 
kate of the exchange at the time, that each 
operation coſt 124 per cent. and as thoſe 
operations could have been perſormed four, 
five, perhaps fix times in the courſe of a 
year, the benefit to this country, and the 
loſs to France, „could only have been limited 2 
by the extent of the powers of the latter; 
and which muſt in time be exhauſted, when 
10ol. ſent from hence in ſilver ſhall be found 
to return in two, out moſt i in three months, . 
with an addition of 121. 10s. for profit. Such 
operations would have produced a real effect 
without the aid of acts of parliament, or the 5 


hand of power; whilſt the wild and ignorant 


ſpeculations 


fs the finances * 


0 21 TY 
1 on the conſequerices. 4 the 
aſſignats and mandats of France, have 
(raid i m. 


— 


N hat I have aid enou * to prove, 
that i in the beginning of the year 1793, when 
the foreign exchanges were favorable, and 
that no diſpoſition exiſted in the country to 
hoard, from a confidence in the Bank of 
England ; whatever may have been the de- on 
mand for guineas, they could not be ſent me 
out of the kingdom, but muſt return to the 
Wks 1 whence they came. 5 To 


r 


P 
ny debe Wal exit ou the ſubjeck, [ 
ſhould defire to produce an indirect, but Fw 
_ collateral proof, in the novel and very 
extraordinary meaſure which was brought 
forward at the time, to relieve the public 
5 diſtreſs ; I mean the Commercial Exchequer 
Bills for five millions ſterling, voted by 
FE: co Parliament 


wo. 


_— 


o 


was attended with complete ſucceſs. f 
: ſucceſs, however, has ſerved” eren 5 
for a precedent to introduce a fimilar meaſure 

_ 48 a job, or fo partial purpoſes.” At this time 

the diſtreſs was univerſal in England, 


Scotland, and Ireland; the capital felt it in 


an equal degree; and the Bank muſt have | 
partici ipated ; for nothing ſhort of real diſtreſs 
_could * juſtify their” conduct towards the 
, country at- large, and the cordiality with 
which they concurred, in having recourſe to 


ſo extraordinary a meafure for the purpoſe of 
general relief. Thoſe Exchequer Bills were 


voted for the uſe of the general circulation ; 


and the Commiſſioners | were Active and 


anxious to dif perſe them in every quarter to 
which they could be applied with ſecurity 
and effect. The event proved that their 


endeavours fully anſwered the intention of 


the le gillature ; ; for in a ſpace of time ſcarcely | 


3 credible, 


e. 


ts). 


alia: confer was com t toped 
m n e d plentiful, and the commiſſion. 
was terminated with Aa profit to the public, 
after n expence bad been 9e 

1 moſt werbe alias Uber 
was the reſult of this extraordinaty meaſure ; 


| namely, the very extenſive and important effects 


which may be produced from a cauſe. 
comparatively trifling: The circulations from 
the Air Bank, and from Holland, in 1772, 
were very large. Thoſe from Lancaſhire, 
mentioned before, were, I think, to the 
amount of about two millions: but it was 
nov found that the univerſal diſtreſs i in which 
every part of the three kingdoms was 
ihvolved, and even the Bank of England 


| itſelf, could be completely and effectually 
relieved by ſo ſmall a ſum as two millions one 
hundred thouſand pounds ſterling; which was 
about the amount of the Exchequer Bills 
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ounds, when _—— 
. country, i is no ava e a: 2 withheld | 
from the main ſpr | * or pivot on which a 
| 15 reer nete the whole. 
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country, is, What I have. deſeribed bekc 


iy ot or centre, on which t 


and however importa 
in t, may be removed or ſi ſtituted, 
without entailing the certain, 
ſtruction of the country. 
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878 e delicate ſubjects require inve 
a a. period when. the frenzy of tem 
3 will catch at every ſtraw for relief: 
it has been urged with a 
Plaufbility, 60 Why not enable the 
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To the firſt Sudfies; the Pro pliers" of 
Wal erben will never conſent to take upon 


themſelves the expence and riſk of increaſing 
their capital, only becauſe great and unfore- 
ſeen diſtreſs has ari 


n to the public in the 
beginning of 1793 and of 1797. They will | 


-aſk, how could ſuch additional capital be 
55 employed, and what profit would it produce 
in the years 1794, 1795, and 1796? Nor 
can the public expect ſuch exertions on the 
part of the proprietors, when the ſubject 
| ones 80 be thoroughly explained : eſ pecially 


as the public may at all times relieve the 


5 commerce, by reducing the amount of their 
loans at the Bank, and their floating ſecurities 
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ſtood, that I am not todas for mak 

| too great ſacrifioes to what is called com- 
| mercial diſoounts, becauſe I know. that 
under ſuch pretence, much-of the. ACCO mn 
dation furniſhed by the Bank, has been 

2 abſorbed occaſionally by: een, and | 
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The faced queſtion requires bone exple- 

v nation and although a part of what I ſhall 
3 have to fay. belongs more properly to the 
| "bankruptcy, yet I will bring the whole into 
one point of view, for the purpoſe of pre- 
ſerving the labject er entire, and allo. to e i 
"repetition, | JFF 


7 


OT nn . (sir William 
'Pulteney) in a very able and ingenious ſpeech, 
at the cloſe of the laſt ſeſſion of parliament, 
1 the propriety and facility of Fſtaþliſhing 


a rival 


0 4 


pare” Bank, in + the Bank of England col 


not reaſſume 55 payments on a fixed day. 
do not mean on this occaſion to attempt to 
anſwer his ſ ſpeech, but folely 1 to point out thoſe 
obſtacles, which, under the preſent circum- 
ſtances, in my humble opinion can not be ſur⸗ 
| mounted. 1 muſt confeſs that I do not conſider | 
; ments on any fixed day, to be ſufficient ground 
for a forfeiture of their charter. An enquiry 


a muſt firſt be made into the cauſe of ſuch 
refuſal; and, if it ſhall be found that 


_ Government has been the real cauſe of their 
bankruptcy, however culpable the Directors | 
may appear in the eyes of their conſtituents, 


yet the company are neither criminal nor 
culpable and in ſuch a caſe it would be the 


heighth of injuſtice for the public to deprive 


them of their charter, - provided the Pro- 


prietors of Bank Stock do not, by approving 


of the conduct of their N make 1 


their own. 


Suppoſe, 


: 5 dent o the able! at an _— of 3 per 
= „ dent. per annum, being 360, ooo. If the 
Proprietors, on receiving Fe of their 


. capital, ſhall ' inveſt the fame in the 3 per 
BE” cent. confols, it would amount to twenty. 


four millions is of capital, produ g annually 

. i 7²⁰ The Proprietors OY would 

any very ſerious objections to ſuch 
an arrangement; but T doubt whether the 

Peeks public would feel diſpoſed to pay fo enor- 
” mouſly for an experiment only, or that the 
Chancellor of the Exchequer would be very 
much pleaſed with an addition of 360, oool. 

annual taxes, to the amount of what the 

current ſervice of the year requires. 
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1 A ech ths profhnd Bank remains. or 
retires, no new. eſtabliſhment can. be ſuffered 


to enter the liſts, unleſs/upen: terms equally 

advantageous to the public, and with powers 

"pablo of performing equal ſervice. It is 
efore fair to aſk. from whence, or by what 


means, is is ſuch a combination to be formed 


Can it be ſuppoſed that a real capital of twelve | 
millions can. be raiſed, in the. firſt inſtance,” 


when it is known that the whole muſt be lent- 


to Government at an intereſt of 3 per cent. 
per annum, thereby reducing the value of 
their capital, at the market price, fix millions 


ſterling at one ſtroke? and 1 confeſs that it i: 
beyond my kill: i in arithmetic to calculate 


the poſſibility of profit under ſuch circum- 
ſtances. I do not deny that ſubſcribers may 
be found, of which we have an inſtance in 
the Air Bank, if the managers of the new 
eſtabliſhment. will promiſe an accommodation > 
of 200l. * every 1 ool. ſubſcribed namely, 

1 Took 
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| 106]. bs make 26s the ſubſcription, "and ws. 
| fame ſum for other purpoſes; in ſuch caſe; 
indeed, there 'is no doubt but t chat ſubſcribers! 
will appear in ieee N 
1 1 is proper "0 me to mention Further, 
_ that I differed efſentially in opinion from the 
Honorable Baronet, in the principle for 
which he contended. The difficulty aroſe 
from a want of coin or bullion : ; paper was f 
already too abundant, and meaſures had been 
adopted to reduce the quantity, which were 7 
proceeding gradually and with. ſuccels. The 
old Bank could au gment its paper ad infinitnm;” - 
if that was the object; but the country was 
| ſmarting under its preſſure, and called for 4 
reduction. A new eſtabliſhment could not 
add one fin gle guinea to thoſe in circulation; 
(and the diſtreſs aroſe ſolely from the want” 
of guineas) but: could only increaſe the 


difficulty, and add fuel to * flame, by an 
n emiſſion 


os 


was poſſible to ſurmount 


for their charter obliges them, andi it is thei 
intereſt to do ſo. If an addition is made by 


means of a new eſtabliſhment, the paper 
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. e and cannot circulate at **. al; 


| FOR convenient; for in theſe enlightened 


The difficulty ariſes from the conſequences 
Which reſult from the two extremes: in the 
-caſe of too great an exceſs, depreciation, 
diſtreſs and convulſion muſt follow; but, if 
too much curtailed the exertion and induſtry 


growing proſperity thereby prevented. The 


judgment on this ſubject, and the amount of 


105 42 + 
1 perhaps ef both "RTE muſt Gee 
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10 per, as a | circalating! We is more 


times it is neceſſary, and even indiſpenſable. 


of the country is chilled, or palſied, and its 


Bank of England, from their central poſition, 
are moſt fortunately placed to form a correct 


their Notes in circulation will conſti tute 4 
perfect barometer, reſulting from long ex- 
* and . - 


— PR 


ſcarcity, f 


— 
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e "which © — the firſt te 


months of che year 1 79 3, and continued for 


thoſe of 1794, 1795. and part of 1796, was 
wonderful : during thoſe periods it frequently | 


ened that money could not be em ployed d 
at an intereſt of 4 per cent. per annum. * 
have very little doubt about the cauſes which 


prodidcedthia happy effect, but their diſcuſſion © 


ary for the preſent : : it is ſufficient © 


| only to obſerve, that money became ſcarce 
towards the end of 1796, and that the Bank 


* 42 on in the VIP of 5 


This very Wasen tranſition Hon plenty to 
om ſcarcity to diſtreſs, and from 
diſtreſs to bankruptcy, could ariſe from no by 


common cauſe :- indeed all convulſions i inthe” 


count 


circulation and commerce of every mn 
muſt originate in the operations of govern. 


W the plans of miniſters, or in the 
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eyes of Europe, if. in the cont) 6Sqhide. - 3 
P 2 war, the moſt prominent feature hatt! | 


\ « 
Ta BY 8 a Pre of plunder, 


my Wen dhe French pay ene 
135 | Holland, in the year 1787; the ambaſſador, 
br (at the ſuggeſtion of the leaders of the party) 
offered to the merchants, to make any: 
W 5 alterations for the purpoſe of. introdueing 
further commercial eee into the 
f : treaty, between the two cor Et Such 
8 alterations; would, no doubt; have furniſned 

15 materials for many fit declamatory ſpeeches; 
Þ butthe merchants-weretoo wife to bo ſo eaſſly 
81. — anſwer was, . 
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On this occaſion a ſet of — were 
BY 3 _ . ſelected 


kt an 17 
helefted by the miniſter, WIE did not e 


1 thoſe. powers 1 25 they had recourſe to ; 
other expedlibnts, to enable them to make 
| good their payments; which produced ſome 

effect on the courſe of exchange, but fin 

more on the rate of intereſt i in the country, 85 

0 which was ſoon puſhed re what is 
allowed: by law to. be received ; as the 
merchants, matſufuRturers, &c. can pay no 
more than 5 per | cent. per annum, and as 


ns, operations on foreign places, and 


— 


money was not to be obtained at that rate in 


the market, they were driven once more te 


the Bank as a dernier . refort. In the mean 
while the calm and confidence which had 


reigned ſo long within the walls of the Bank; 
Was materially diſturbed, in conſequence. ef 
the increaſed amount of foreign ſubſidies, and 

| remittances to the continent, for the public | 


account : : theſe -had- increaſed beyond the 
capacity of the current circulating paper to 
ren» . . 
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[inc de bam 
T will not attempt to 
myſelf ſol ly to the 
effolts WW pen produced. At fi 
indeed for many months, tlie Bank ated in 
ſuch a manner as to ſatisfy the public, and to 
keep e country quiet; but the demand for 
| — barks been enormous: this will 
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2 documents in the poſſeſſion. of 


every foreign Merchant, there is . 


toaſk a queſtion. either of the Miniſter or of 


the Bank: there muſt exiſt ſome forced 


unuſual operation, by which the country was 

drained of its bullion, and of its coin, beyond 

a en of continuing for any length of 
3 time; 
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= El As the Pablie A was | particularly 
"0 a drawn to the Imperial Loan at the time, and | 


OR 4 


as it formed the prominent feature in the 
— — from the Bank, it has bei 
conſidered as the ſole cauſe of the general 
embarraſſment. I wiſh therefore to ex plain, 
that it was the magnitude of the ſum, not 
the deſeription of ſervice, which created the 
difficulty. It muſt be indifferent to the 
country, if bullion i is exported, to what ſer- 
vice it ſhall be applied; but it is of infinite 
importance, whether the magnitude of the 
ſum ſnall —_— or fall ſhort, of the balance 
of trade. Whether money ſo exported ſhall 
2055 . to the payment of the Britiſh troops 
+” pee for the e expenditure of 


oh 


v0 doubt clear unequiv 
1 calamity tus 19 has wh een, en- 
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i 8 mean. is innate that cody 
t | Sin a 


ts ol indifference'to the-country ; 5 
. loſſes, which il 


which is: produce on we ae Circu- 


lating coin, when they exceed, or when they 


fall ſhort. of the balance of trade, It is no 


doubt moſt ardently-to be wiſhed; that there 
ſhould be no occaſion for the exportation of 


bullion or in other words, that there ſhould 


be perpetual peace; but during war, one of 


the moſt eſſential ſervices which commerce 
can render for the aid and aſſiſtance of the 
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Alter what has been mentioned, it may be 
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Wnt rn —— 
which was deciſive on the fate of the Bank. 
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expected that the amount of the guineas in 


their poſſeflion muſt have been reduced to a 


low ebb, when the landing of a handful of 
French troops created an inſtantaneous general 
alarm, and occaſioned a demand for money, 
to which neither gold nor filver in bullion 


could be applied, as nothing would be ac. 
cepted but the circulating coin of the country: 


Perſons of almoſt every deſcription caught 
the alarm; ; tradeſmen, mechanics, and par- 


ticularly . 


_ —— —— Wd 2 — 


„ 


1 


n P 


: 
1 
CE 


ET EIT — — — 


kant with: any other pa 


: oF ö 3 — "= * 1 ; my l 
1 7 +4 1 " + % ” ana Te . 9 AZ 1 ; mn 3 £ % 7 
; 4 . ; B; » 3 J? « 3 ©... D * — 8 & 4 
. 


had been d foreign ſervices, it might 
14 produced a temporary effect only, which 
could have faced by means of their uſual | 
depoſits, under a perſuaſion that the cauſe 
would ſoon be removed, on finding that the 
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attempt on the part of the French was not 
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„ 6651) „% 
ſuppd . vt 1 when 
Sov ſtock of guineas was already too low, 
and rendered the calamitous meaſure to which 
they adverted, in my opinion, indif} penſable. 
| * he demand for guineas ceaſed, no doubt; 
not becauſe the deſire of obtaining them had 
ab ted, but becauſe the Bankers and Mer- 

1 chants united firmly: to ſupport. the Bank in 
their refuſal to iſſue. guineas, and to accept of 
their- Notes. inſtead thereof, as a circulating | 
medium. The cauſe. of the calamity origi» - 
nated in thoſe drains. which had. previouſly 
exiſted, to ſupply the: foreign loans, and 
foreign ſervices, on behalf of Government, 
and which had never been properly combined 
with the capacity which the oountry poſſeſſed 
1 ſupply them; but What produced the 
_ was,” AR i: We French troops. f 
SYNCH 791171 97 

The and ih e in may 
| very. ſetifible'm men, on that occaſion, ſurpriſed . 
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ee mach; ww muſt 5 the i impo! br 
of g a ſum in guineas, in any de 
eee. to their property; as every 
perſon had an equal right to be Whip and 
Wen ww as well as them What- 
ever ds thay zuld obtain (as pre pe ty; from 
its nature, cannot be entirely converted, but 
is more or leſs fixed and immoveable) would 
ſerve only for a ſhort tire, when their general 
property muſt ſerve at laſt; for a purpoſe to 
which it is equally applicable from the firſt ; 
namely, that of exchange or barter. If the 
y French could poſſibly land with an irreſiſtable 
force; if the Bank of England was 

anfihilated; if the public debt followed, 
accompanied with general | confuſion and 
convulſion, ſome order of things muſt either 
continue to exiſt, or ſoon be re-eſtabliſhed : 
we know from authority more than W 
what followed even a ſtate of chaos. The 
culating * cannot be entirely deſtroyed; ; 
it 
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government, and cannot be annihilated; its 
nominal Alwe will vary conſiderably; but its 
comparative value, although it may be 
affected "Sue atime by accidental circumſtances, 
will in che end be more or leſs: the ſame. 
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. 1 will cbmpare what ä 
bo two oppoſite extremes; I mean wheat ur 


corn, with Bank of England Notes:. The 


ſum of ten thouſand pounds, veſtsd- in corn, 
will form a maſs of conſiderable bulk, and 
Cannot eſcape the knowledge of the neigh. 
bourhood; it Will no doubt preſerve its 


comparative value more than any other 


article, becauſe it is indiſpenſabls ; but in this 


ſuperiority conſiſts its diſadvantage or danger: 
for what relates to the neighbourhood, they 


will pay for their purchaſes by an exchange 
of goods Ws labout, as far as their capacity 


will permit, by a transfer of debts to 4 
certain extent ; and as the exchange and the 


transfer cannot t fuffice for the whole amount, - 
I 2 they 
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bbs, perſons, in ſuch. ſituations. cannot , be 
poſſeſſed of or ſilver. If che. Pee 


„ %% 


Probable the wealthy proprietor. . 


will refuſe, the neighbourhood will not 
kame, with the means of ſubfiſtence; i in 


© view and chen the common proverb may 


be literally verified, that hunger will break 
through ſtone walls. With. 
invaders, or ſuppoſe even chat they, are 
rors, they would demand corn dials + 
as money; and their requiſitions would be 
more irreſiſtable for corn, Which cannot be 
concealed, than for articles which are leſs 
bulky and more eaſily kept from notice: 
theſe circumſtances are independent of . 
and depreciation of. quality. If it ſhall, be 
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5 "a" that the effect vi be the ſame, 
e eee is withheld 65 on e or 8 . 
twenty perſons: -Tes being withheld produces 
the conſequences; in the firſt Place aging „„ 
the large maſſes, but finally againſ 
the ſame argument will apply againſt h. | 
a ſtock of any article of ſuperior uſe or | 
neceſſity for the public, in ele of convulion | m8 
and e PL T1 OE ee \ 


N 


1 The PAT ANCE which would attend -The 5 | 
= | Notes of the Bank of England do not require 
Tm RT. much detail. Under every ſituation of 
calamity, convulſion, or invaſion, moſt of the 
\ | gold and filver would diſappear, and ſome- | 
Ft thing muſt be ſubſtituted? In ſuch a predica- b 
ment what ſubſtitute can equal the paper of 1 
the Bank of En gland? the extent being ſo 

5 ot moderate, compared to the circulation of the N 

- | country, and iſſuing totally independent of 

| F ei 
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© Bank. 6 eftablithalis;/tor by cefroying” it 
they would deprive chemſelves of the mean 
ef drawing any advantage for a long period 
from a conqueſt. When the French took 
poſſeſnion of Amſterdam, they were wiſe 
enough nat to touch che Bank; and Bank 
monty at Amſter is worth much more 
ſince that invaſion, than it was before. 
I am therefore diſpoſed to think it poſſible, 
chat even in ſuch an event as is now ſtated by 

way of ſuppoſition, paper af this deſcripti a, 
inſtead of being the worlt, would prove the 
beſt | ſecurity in which property could be 
inveſted, At all events, a wheat ſtack may 
med by fire, and the whole of the 
capital loſt ;: but ſomething muſt attach, in 
my opinion, to a Bank Note in the worſt of 
times, ſo long as the independence of the 
Bank on Government ſhall be preſerved, and 


4 65 1 
that their paper i einrulationdothndt anech 
exceed ita pruſent ambunt - an 25 
5 el: 9 29; 70 ort Hrar Ades w 285 10 320M 
8 my 3 it will appear that 
eonvulſion wille not operate parthully, Abut 
| generally upon property's unde that? thengre- = 
cipitancy with aum neee L 
property is rejected, in preſereniee to another, 
is dot Mays Anas che deſtred fee; | 
ee or moſt will; have their co par. 
tive value. Perhaps it may ilfuftrate tis 
point ſtilb more, by obſerving, that if my 
neiglibour; who is worth 50, O00l. halb be 
reduced to 25,000, Whitftomy- fortune of 
16,006), is reduced to gol. and that che 
fortune of every petfon is reduced in the 
ſame prepertion, our comparative fituations 
wilt be the fame; and we ſHonld enjoy the 
comforts and luxuries of liſe in the" ſame 
os” I ſhort property of OY deſcrip- 
ba! tion, 
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aß ſuifer! from the followin 80 cauſes: 8 
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| in Country Banks, Keg country 
circulation, by which means too great and 


; ng a demand _ rife, firilar to that of 
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0: "pay large an export to the Contizetit 571 its 
bullion or coin, for foreign | ſubſidies or 
ſervices.” eee eee 55 


An improper influence of Government. 


There his, no doubt, ofa e 


of leſs importance, which either by direct or 
indirect means will produce an effect on the 
Bank, but they are not applicable to the 

K preſent 


——7 
4 


Tal ©; 
preſent. moment, or they. would 1 require too 
| much detail to inveſtigate and explain; and 


at all events they cannot apply to ſhake the 


confidence Je; to. the Bank. 3 
3 R e 


* ? * 


5 The ben and third 40551 have been already 
explained, and a, remedy in part only has 


' been propoſed for the firſt. When the 
bankruptcy 1 took place, and which 1 have no 
doubt Was brou ght to a criſis by the trifling p 


and contemptible circumſtance already 1 men- 
| tioned, the legiſlature. thought proper to 
1 ſereen the Government, who were the. cauſe, 
in conſequence of the previous drains on the 
country for foreign ſervices z And the Bank, 
who were the defaulters, by making Bank 
, Notes a legal tender as far as related to them- 
ſelves. But the blameleſs ſuffering. public 
were deprived of ſuch A ſhield; thoſe Notes 
were not a legal tender between individuals, 
who were, given to underſtand, that if they 
were 


: 


ere compelled to have recourſe to a court 
of law, by means of ſophiſtry and quibbling, 
| they ſhould have not relief. but -fome- 
thing which was never diſtinctly explained, 
as it never was correctly underſtood. Con- 


fidence in the Bank, however, has ſupplied 
| the want of legal protection; and it may now 


be aſked, what detriment or inconvenience 
could have ariſen, if the Notes had been 
made a legal tender for all? It is a miſerable | 
ſubterfuge to ſuppoſe, that - by ſuch an 
arrangement the diſgrace could be palliated, 
or the word bankruptcy be evaded. In all 
great movements, whether i in mechanics or 
governments , or even in the intercourſe of 
nations, the more ſimple, general, and in- 
telligible the principle, the greater is the 
power, and the more certain is the effect. 
On ſuch an occaſion, it ought to have been 


one common cauſe, of Government, Bank, 
and people; chere could have been but one 


n 1 opinion, 


opinion, as ** was but one. A The 
| diſtinction Was unjuſt. and invidious, whillt 
the event has N that it was wholly 


unpocefiry". 


"The rde of the! Bak is now „ totally 
altered; in conſequence of the very high 


- courſe of exchange with Hamburgh, which 


has produced a a pro digious i influx of gold and 
filyer, whilſt the panic has ſubſided, and 
confidence is generally reſtored, in this 
predicament, it merits ſerious conſideration | 
what ought to be done i in regard. to the act of 
parliament which will ſoon expire. Whether 8 
it ſhould be ſuffered to expire? Whether it 
Hall be renewed? Or, whether it ſhall be 
continued with alterations ? And from the ; 
moſt mature conſideration I am capable of 
giving to the ſubj ect, I am induced to prefer 
the laſt, namely, that Bank Notes ſhould be 
made a legal tender generally, during the 
1 


preſent war, ** ; reflriions which I Gal 9 
mention | 0 reafter. |. 


"Mrs chief reaſon i is, as rods ought never 
to be ſubject to convulſions; a change even 

from good to better ought not to be made, 
| | until there 1 18 almoſt a certainty of maintaining 
and preſerving it in that poſition; for a re- 
trogade motion in public credit is productive 


7 of conſequences which are incalculable. 


With this principle in view, I am averſe to 
the Bank re aſſuming their payments gene- 
| rally during the war, whilſt there i is a poſſi- 
bility of their WS oblignd to . them 


in, 


We have experienced the conſequences of 
| the landing of only 1200 F rench ; and an 
enemy will avail themſelves of every circum- 


| ſtance which can produce an alarm. I have 
read 


* 
5 9 


. 


, | : and. converſed with foreigners at many. | 
different periods of my life, on the ſubject of 
invaſion ; ; and although young men will 
recommend and hazard every thing for the 
chance of perſonal fame ; ; yet I have been 

always impreſſed with an idea, that the 
N | judgment ofthe ſober- minded, and particularly N 
| the ſcientific experienced men, always had - 
two objects in view, namely, the poffibility of 
ſucceſs; ; but i in caſe of miſcarriage, the danger- 
ous effect an attempt might produce on the 
; Bank of England, in conſequence of ſpreading 
a general alarm. Apd admitting always the 
impoffibility of making a ſerious impreſſion 
on the country, it is an object of real 
importance to guard againſt the confuſion (in 
pecuniary concerns) which muſt reſult from 
the attempt, unleſs the Bank ſhall be 
protected in the manner I have propoſed. 
It is in vain to treat the conſequences of 
an 


* * 
* + 
* 1 


an adam a8 e when ſo many | 
| deſcriptions. of perſons: poſſeſs property 


which exceeds in value the total amount 


of the circulating coin of the country. 
For inſtance, the farmers, who have grown 


- 2 
FU - {+ 


rich by the war, and hold more cir- 


culating paper than any other deſcription 
of perſons, and which conſiſts, in a great 


degree, of the Notes of the Country Banks 
at preſent: Bi but the farmers have been 
diſtin, uiſned for taking the lead in caſes of 
alarm... . It is unneceſſary to enumerate, or to. 


enter into further details, as every. well- 


informed perſon muſt be capable of judging. 


on this pon... Des 


We have alſo found by experience, that no 


inconvenience can ariſe to individuals, or the 


public; for every perſon can procure with 
caſe, as much gold coin as he wants to ſupply 


every 


Benk Ron iſſuing ne coin 40 way be 
TER although it ought not to be iued 


With toe liberal a hand, from the 411 iy of 
its being hoarded for a time;on the appe 
10 F this moſt nen alarm. i 85 
A dane, los 8 0 40 


of the Directors ſhall be pure aut ear, 1 
am fatisfied that it will promote conffe nice, 
as it muſt alſo increaſe the ſecurity of their 
Notes. But as the Directors are men, and of 
courſe fallible, it will be dan gerous in the 
extreme to truſt them with ſuch power, 4 
without ſome efficient check and controul. 
They may, for the advantag ge of the 
proprietors, increaſe their circulating paper 
without bounds. - Or, they may, under the 
influence of the miniſter, enter into loans or 
engagements beyond what the general ſecurity 

1 3 1: aa 
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&d d. by png the. amount te 
which, the. company ſhell; be permitted to 
iſue their Notes; and which,. as obſerved, 
before, -ought not much to exceed the 
amount 25 MAP. is at 1 0 in echte 
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wil not be diffcul — 
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1 am 1 aware TY all he obje&tions-which, can 
15 urged. againſt the making paper of any 
deſcription a legal tender; and I ſhould. have 
been forward in oppoſition to every ſuch plan 

propoſal, if the Bank had not already 
ſtopped payment. But whilſt we ha e ſuf⸗ 
fered the diſgrace, no ſerious bad conſequences 
have ariſen, yet, if the ſame & ſhall 


happen a ſecond time, we may not be equally. 
1 fortunate 
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by Bills of Government never 
hay efrcvlate, and fever il e ddr ab'# 
medium, becauſe the public never can rely 
on the amount being confined within proper 
bounds. 80 long as they are paid, or can be 
abſorbed in the revenue, ſoon after the) b 
become due, they are of uſe to the Executive 
Government, and a benefit to the public. 
But when the amount exceeds the means of 
quidation, they become a dead weight, and 
clog every channel of the neral circulation 

in ſuch a manner as to compel the Miniſter to 

them once more within proper bounds. 
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We were induced t _ ſuppoſe, 
| . that; tl the | 
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the afſignats in exiſtence, with a diſcount" of 
ſeventy or eighty per cent ? thereby intailing 


upon the evnntry the net 
de e, up" hs lten, ant of 


W will ſeareely 4 1 the price of 
for t 
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labour; 'Whilſt but own taxes, 
g the ititereſt alen 

ſhillings for « every 

Ir! r evety labourer, who Kay f. pays 
ny 
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N er * A oat Prench wow 


ut ll *evefits' Have ald themſelves of k 


towards the public pF ang .and the conduct 
of the F rench on this occaſion wa JI it, 
| Br they made Tong, ünremitting 


to ſupport” the credit of their afſignats, thro? 
various adminiftrations of moderantiſm "and 
terror; nor or did they abandon them, until 
every | ruggle had been wic and chat there 
Was a decided incapacity in in the country to 
pay or to direülate. 1 Kae very Well, that 
the maghltiide of the public debt i is not decifive 
on the fate of any countfy, but the price of 
labor i is the Ie ading prom minent feature, where 
10 much degends on foreign commerce for 
the fup pport "of that debt. At this moment 


no 


* 


2 


tions. 


& 


1 
0 \ 
* 
- 
—— . . 5 * * q 
art op oo eo years, os d ˙ “ 
: \ , 3 i hy "=; $ Kg 4 * * 3 3 . 9 * a ws 5 : 1 P ad 1 1 5 25 * 
1 * Ss * 
4 13 
— 31 of * 1 . # # 4 7 „ 5 Wes 
% 4 4 6 af * F f , ** * p I” \ 2 
+ FS þ 7 1 en 1 r t „„ 4 eb ; 2 
\ #5 6. Þ 7 > lk ee Fog $ 4 e * COLORED? 4 2 E141 4% „ th. 4 2 * 
mew a. 5 + * 
8 
r 
$ i 
1 
: ” . 
v 
. $ 
& 5 


was called the law of 


2 as the real diſcount on t bore 
tolerable proportion to the maximum price 
. fixed on the proviſions, all w ſmooth 


+ 
3 


* = 


a LLCLICGA 5 . 45 + 44 *% y 5 , 4 ; 233 


= and well; but when the diſcount advance 


31 41 1 1 1 


the proviſions diſa peared, an 


# % 3 '& & 8 0: © -14 5 


BE 


which w was 


ba 3: 6 


1 "ka e 


0 
[5 
9 


— 
* 
= 


* OT, RT FR; 
7 * ＋ 2 


- fits will nals attend all 
government paper, or paper of any deſcrip- 
tion, whether Exchequer” Bills, or Bank 
Notes, which may be iſſued beyond a capacity 
in the circulation of the country, to receive 

at par. Not even the terror of Robeſpierre 
could induce the farmers or graziers to ſell 
corn and meat at the nominal price of the 
aſſignats: in a very ſhort time; - notwithſtand=-. 
ing the dread of the guillotine, two prices 
were eſtabliſhed by univerſal: practice, the 
one for money, the other for aſſignats the 
interval, however, had been dreadful, having 8 
N real diſtreſs and famine. | 947 


1 bk it will be ſuperfious to add more;: 
for the purpoſe of explaining the difference” 


between government paper, which may be 
ee 


* 


. 


entertain, that the e (under ſatis factory | 


ts Pn; i 


o 


* 
—— * 
. 


=_ 


bl 


2s the nature of the caſe will permit, ſuch 


i a Het bs Wu, SEV. as —_——— 4 


— — 


— te rant — 


— — 


— 


Fs 
= 
woe —ů 5 
4 
n 


** 


"I r Nn 


3 
— 


1 e of the 
2 Notes of the 


a 
ry 
7 - 4 
6 
. 
M. 
444 
* 
75 
* 
x 
* ” 
* 
* *% 
. 
k 1 
; *. 
$ 
\ * 


* 


* A 
* * 
& 8 
® a Y 


to prevent their becom 
Bana the means 


„ went paper * On 
: 


F 
2s at | y. ; 
- 
Y 
8 ES. B WES 4, 
6 V7 1 4 # ; 
” BW” of 4 4 & 
5 | . ' ' | ve 
— 5 * * 5 3 5 
A” 9 1 4 | ; 
? L | . 2 "+ 4 % 
F 3 1 F 8 
2 ) #, 
F 4 : | 
s + * 15 1 N 1 ; 
N * 8 
# ö 1 . * 
Fi. | i 
y - 
at ; 
* / HART 
$ 
jy i n - 
4 . Fs a 
4 6 4-4 
* 4 
* 
a * 
; 
— : U 
34-8 
n 
* y 


df the || ſhock, hi 


reſent year 1797, 5 _ 


of England ſhould be made ">. 
tender during the war, or for ſuch a 7 1 ; 
period as ſhall be deemed moſt proper, under „ 
certain regulations and reſtrictions. 5 „ 


e if the legiſlature ſhall repoſe ſo much e 
. 5 confidence in the Bank; 


preſent act of parliament ſhall be c 1 ; 


- 


the Bank ſhould be reſt ied and limited in | 2 "Y 
the amount for which their Notes hall: be 


iſſued, as a ſecurity to the ublic with re ard 
to the private intereſt of 


happened in the 


; 


— 


or even if the 


* S 
a 


che Bank, and alſo „ 


A 
- 
* 


ing, eit er directly or i 
of intro lucing Govern- . 


circulatin g medium of 


4 * 4; 
* ww ffs he \ 0 —_ WY 
- * * 
a 
6 ð oy, 5 N 
5 » : 
* L | 
7 [ 
A £ 
4 t 
: 
, * 
: 
» 
. 
* bo i 
4 
, ol 
- 
i 
. 
: * 
1 » 
- . 
4 . 
* , 
3 
Af - E 
* 5 «4 > . 
1 _— 
* * * 
144 
N o 
* * 4 
* 8 
* 3 
= 
” 
A, þ 
4 * 
. * 
. * 9 2 * - 
2 . 
; £ 
% 2 
. 
* 
», 
* . ? 


i 
N . 
* hon 
20 54 * 
* . * 
9 * 
8 8 
* 
. 5 A PR a 
pe y 
" 
— ” 
* 
6 
* 
5 * 
* 
1 > 
4 . 
1. . 
: "a 
o 
7 mM 
c 
- . 
. 
— 
— 
Pp 
4 
* - 
* + 
, 4 2 
. 
„ 
: 4 4 
- % # Y Z 4 . 
* „ eee 28 1 e pr 4 a ao. * ts tote 155,00, nf 
"0 JT ng" as \ * 
1 abs Seth — 2 rr 
n. Wenne Ee + Fs — — - = * n 2 5 ** a 
0 q 2 + A EE AT Dee nZttc oe 4.48 2 — 
— % N — — "TY was > * Cs r 
o * — z — ee 3" dar. age a, Poo un og 6” 31 —ů — — — — — - , * — De 1 1 b 2 8 3 
- . . a 4 +400 g 7 W 1 " * r — —— — — 4 on — —_— 2 o 
> — — 


— 


